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President’s Report 


It is very gratifying to be able to 
report to you the progress made by 
your company during the past year. 
1968 was a year of accomplish- 
ment—a year when management's 
objectives to overcome the loss 
position of the previous year were 
more than met. 


Important gains followed the ex- 
tensive re-organization of manage- 
ment in mid-1967. They reflect the 
high premium then placed on de- 
sign and marketing development, 
on production efficiency and on fi- 
nancial stability, all elements that 
have enabled your company to 
achieve and exceed its targets. 


Further changes were effected in 
the company’s corporate charac- 
ter, including the restructuring of 
the debt securities, a move which 
has considerably eased debt serv- 
icing requirements. This and other 
positive strides enabled the com- 
pany to improve substantially its 
level of working capital. Early in 
1969, the sale of a block of treas- 
ury shares to a group of institu- 
tional investors raised for the com- 
pany approximately $1.5 million 
and produced a very healthywork- 
ing capital position. 


As part of the re-organization, 
the name of the company was 
changed to Sklar Manufacturing 
Limited, recognizing the Sklar 
trade name in fine upholstered 
furniture. The valued Peppler name 
was retained for identification of 
the company’s lines of bedroom 
and dining room suites and occa- 
sional tables. 

Today Sklar Manufacturing em- 
ploys approximately 900 men and 
women in the Sklar plant in Whitby 
and the two Peppler plants in Han- 
over. The Sklar plant is the largest 
producer of household uphol- 
stered furniture in Canada. Within 
the year, Peppler is expected to be 
the largest producer of bedroom 
and dining room suites, and oc- 
tables. With the most 
modern facilities, Peppler has the 


casional 


capacity for substantial further 
increases in production without 
additional plant. 

Canada, our chief customer, is 
an expanding market for the com- 
pany’s products as buying power 
and population expand. In addi- 
tion, export opportunities are 
being created, particularly in the 
United States, with the gradual re- 
duction of tariff barriers. An export 


department has been established 
to take advantage of these oppor- 
tunities. 

Based on first quarter results and 
barring unexpected changes in the 
Canadian economy, your directors 
anticipate that in 1969 sales vol- 
umes will increase again and earn- 
ings will advance significantly over 
those of 1968. In addition to this 
expansion, we Can now envision 
growth through the acquisition of 
other companies and facilities 
complementary to both the Sklar 
and Peppler operations. 

While there are still many chal- 
lenges to be met'and many new 
and demanding targets for man- 
agement, prospects for 1969 are 
good. We look to the future with 
confidence that your company can 
realize its first objective, to become 
the dominant force in the home 
furnishings industry. 


On behalf of the board, 


Samuel Sklar, 
President. 
April 30, 1969 


SKLAR MANUFACTURING LIMITED 


(formerly Stancor Limited) 
(Incorporated under the laws of Ontario) 
and subsidiary companies 


Consolidated Balance Sheet December 31, 1968 


(with comparative figures for 1967) 


IN THOUSANDS OF DOLLARS 
ASSETS LIABILITIES 
1968 1967 1968 __1967. 
eee ean (restated — note 14) ; (restated — note 14) 
CURRENT ASSETS: CURRENT LIABILITIES: 
ANGE CHU MSEIDC CORY) | Cue eEne NT eget 2, Ph Fe ee oo Seer soa ieae ise seis oie io Sial ols lous oak shades $2,174 $2,240 Banksindebtednessi (mote: 4). «7st ieee ete ee teeter renee $2,230 $2,767 
VEAL TES. AUS UE! | Pee een i Ae oS 2,201 2,024 Accounts payable and accrued CharBe: oe ccc s seaieeenetetec ce elt tale ta area met oe arene 1,458 — 1,409 
SRT CME VEEN CEE Sirah e tera nk oe.a eat or Sele she Oa gine bine pA CLE Ra dandy 54 37 Sales and ather taxes payableryci- stasis eiereetelstedetanete: settle ete octet oer 177 154 
ioealgetirrentteasoe ts mater rat ern eta hie hres ape crated se rear chs 6) wd ls Miami ates Reels 4,429 4,301 Long-term debt due within one year (note 5) ......-..--- eee eee eee eee eee 25 284 
Totalvcurrent diabilities. 1 74 eee nee eee ee eee eer 3,890 4,614 
PROPERTY, PLANT AND EQUIPMENT (note 3) .............. 0c cece eee eeeeees 3,242 3,398 
NON-CURRENT LIABILITIES: 
On behalf of the Board: Long-term: debt: (note) rar c.ceces 2 oeteneten ote eleva ietia on oie nen anes earner 4,519 3,928 
$7,671 $7,699 Less unamortized debt discount and expense .........----0ee00e0eees — 193 195 
Director 4,326 3,733 
SHAREHOLDERS’ DEFICIENCY: Toe 
Gapitalstock (notes 6 andiGjies eee eee eee eat ee ere ey ne 3,717 3,714 
Contribtited surplus tac ese sce sear tee tie = oases cae eee eee 8 8 
Director Deficits decus pce ete hee ie ies sod Sutcl ae ereeenee e (4,270) (4,370) 
(545) (648) 


$7,671 $7,699 


(See accompanying notes to consolidated financial statements) 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS gum inebioies esate 4 oledge OE he ac A HEP er rane ee 


The first mortgage bonds are secu i 
counts receivable and inventories. In addition, the 88 red by a first 


: ble \ 4,544 4,318 mortgage on substantially all the fixed assets, and 
D N 1b r 31 1968 operating subsidiary has issued to the bank as col- | os. a first floating charge on all other assets. The 
ece e , ee ey - third oo charge debenture in instalments due within one year, general mortgage debentures are secured by a 
the amount of $1,000,000 on all its assets. included in current liabilities ..... 25 177 second mortgage on the fixed assets and a second 
4 PLAN OF REORGANIZATION tures was extended, and interest on these deben- 2 INVENTORIES 5 LONG-TERM DEBT Instalments in arrears, included in re fee on all other assets. The collateral 
i , tures will, in future, be paid only to the extent = |nventories are valued at the lower of cost or net 1968 1967 current liabilities +.......--2+-see0s —_ 107 trust debentures are secured by a pledge of the 
ee ee, ne holders of, the, company’s that the company has consolidated net earnings —yealizable value and consist of the following: (thousands) _ SO shakes ok siteeaabeltary peu es 
bonds, ae ga ee shares and apices (as defined) and working capital available for the 1968 1967 First mortgage sinking fund bonds due Portion of the proceeds of sale (c) Restrictions imposed by the trust deeds — 
at eer ae to a plan of reorganization as a result payment of such interest, and the payment has = teGeeanda September 15, 1986, redeemable after (plus interest) of the assets of Pep- The trust deed relating to the first mortgage bonds 
been approved by the directors. Ba gicrnaterinleceer cnet ae ee $1,135 $1,146 September 15, 1971 — pler-Selig Limited held by the trustee contains certain restrictions on the payment of 
(a) The company was released from its position in  (e) Sinking fund requirements were reduced and de- — Work in process .... io 590 311 7'/2%/o series A, payable in for the first mortgage bondholders — 106 interest on or the redemption of the general 
default of various provisions of the trust deeds ferred to a later period in the case of the first Finished goods 476 567 Canadian dollars) 5 ja.c.ugirnaee ne $1,600 $1,600 7 300 mortgage and collateral trust debentures, and the 
under which the bonds and debentures were mortgage bonds and eliminated altogether in the $2201 $200 7°/o series B, payable in United Sees payment of dividends on the common shares. 
issued. case of the general mortgage and collateral trust 2 d States dollars (U.S. $500,000) .... 538 538 $4,519 $3,928 Under these restrictions, such payments shall not 
(b) Overdue interest payments on the bonds and debentures. 3 PROPERTY, PLANT AND EQUIPMENT | Deferred interest due September 15, —— reduce consolidated working capital below $500,- 
debentures were deferred to the years 1970, 1971, (f) The previously outstanding first preference shares cium ite eUnEE Net 1970 and March 15, 1971 (note 1) .. 158 — 000 up to December 31, 1968, such minimum 
and 1972 in the case of the first mortgage bonds were exchanged for new common shares, four lated A WiactinVEees Convertible subordinate general amount increasing by $125,000 during each suc- 
and the general mortgage debentures, and were new common shares for one preference share. depre- mecha ment mortgage income debentures due The main provisions relating to the long-term debt ceeding six-month period up to June 30, 1972, and 
cancelled, in the case of the collateral trust de- (4) The previously outstanding common shares were Gosive eertion 1968 1967 [ September 15, 1987, redeemable are as follows: agai naar after June 30, 1972. 
bentures. exchanged for new common shares and new (thousands) after September 15, 1973 — (a) Sinking funds — and zalaearal * BS pte general mortgage 
(c) The maturity date of the general mortgage deben- common share purchase warrants, two new com- {and $ 61 $¢ 616 OU$ «C6 7'/2%o series A, payable in Sinking fund instalments required up to Decem- dividends al erent entures provide that no 
tures was extended, and interest on these de- mon shares and three new warrants for every five Buildings 1,886 $ 267 1,619 1,671 Canadianudollarsscenceaemenichice 500 500 ber 31, 1973 for the retirement of the first mort- shares Ohiec rid Pall pA CAEN the cominey 
bentures will, in future, be paid only at the earlier old common shares. Leasehold 3 7°/o series B, payable in United gage bonds are as follows: that year sa th oe Sitar ot eee 
of (i) the maturity of the debentures, or (ii) at ()) The previously outstanding common share pur- improvements 235 47 188 179 States dollars (U.S. $400,000) ... 430 430 faustonckaerices: Red or tt mba * 
such times as the company has consolidated net chase warrants were in part cancelled and in part | Machinery and Deferred interest due September 15, 1969 $ 25,000 1972 102,000 wy) ¢ ibili paid or provided for. 
earnings (as defined) and working capital available exchanged for new common share purchase war- equipment 2,854 1,480 1,374 1,487 -1971 and March 15, 1972 (note 1) .. 68 Ean fara ile onvertibility into common shares — : 
for the payment. of is iBteseot | ee rants, one new warrant for every five old warrants. “$5,036 $1,794 $3,242 $3,398 6'/2%/o convertible collateral trust : ahs 15.000 beeen mor me and paler trust de- — 
d) The maturity date of the collateral trust deben- ; 3 convertible at the holder’s option 
(d) ty income debentures due November 1971 76,000 into common shares at the following iless = 
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CONSOLIDATED FINANCIAL STATEMENTS 


Consolidated Statement of Profit and Loss 


for the year ended December 31, 1968 
(with comparative figures for 1967) IN THOUSANDS OF DOLLARS 


NET SALES 


OPERATING COSTS AND EXPENSES: 


Cost of goods sold 
Marketing expenses 


Depreciation 
Interest on bank indebtedness 
Interest on long-term debt 


General and administrative expenses 


OPERATING PROFIT (LOSS) BEFORE INCOME 


TAXES AND EXTRAORDINARY ITEMS 


INCOME TAXES 


PROFIT (LOSS) BEFORE EXTRAORDINARY ITEMS 


ADD (DEDUCT) EXTRAORDINARY ITEMS (note 9): 


Reduction in current year’s income taxes as a result of loss carry-forward 


Other items (net) 


(See accompanying notes to consolidated financial statements) 


Consolidated Statement of Deficit 


for the year ended December 31, 1968 
(with comparative figures for 1967) IN THOUSANDS OF DOLLARS 


(DEFICIT) EARNED SURPLUS, BEGINNING OF 
YEAR, AS ORIGINALLY REPORTED ..... 


Deduct write-off of goodwill (note 14 (a)) 


DEFICIT, BEGINNING OF YEAR, AS RESTATED 


Net profit (loss) for the year (1967 restated — note 14(b)) ............0..000 cece 


Write-off of share issue expenses 
(DEFICIT), END OF YEAR 


Price 
Period per share 
General mortgage debentures — 
Up to September 15, 1972 ....--.----+++- $2.50 


September 16, 1972 to September 15, 1977 3.50 
September 16, 1977 to September 15, 1982 4.50 


September 16, 1982 to maturity .........- 5.50 
Collateral trust debentures — 
Up to November 15, 1972 ........--++++- 2.50 


November 16, 1972 to November 15, 1977 . 3.50 
November 16, 1977 to November 15, 1982. 4.50 
November 16, 1982 to maturity .......... 5.50 


6 CAPITAL STOCK 
Common shares without par value: 
Authorized 3,500,000 shares 
Issued 1,081,540 shares 
The 1,081,540 common shares outstanding at Decem- 
ber 31, 1968 may be summarized as follows: 


Number 
of shares 
“Old’’ common shares outstanding — 
DIekeMbEr FU AGG oie ccc ho vgn sie nai 333,500 
Shares issued to employees at 1¢ 
oy SEUCiB ere: A Once peepee roeione 95,750* 


Total outstanding prior to reorganization 429,250 


““New’’ common shares issued in con- 
nection with the plan of reorganization: 
In exchange for “‘old’’ common shares, 
MOMCW O LOR ONG a5: sis cea tsa siee 171,700 


In exchange for the 200,000 outstanding 
first preference shares, 4 ‘‘new” for 


Jt plato fo a ER ROP TORRE Sn SURCRENDE 800,000 
To the first mortgage bondholders at 
Pee BEE WSHAbG, Pas cpincencgec'es access 94,840* 


To the collateral trust debenture- 
holders-at 26 per Share. 206. nectrers 15,000* 


Total outstanding — December 31, 1968 . 1,081,540 


The authorized share capital was increased to 3,500,- 
000 shares without par value at the time of the re- 
organization. 
The change in capital stock account during the year 
1968 is summarized below: 
(thousands) 

Balance, December 31, 1967 .......... $3,714 

*Consideration received for shares issued 

to employees, first mortgage bond- 

holders and collateral trust debenture- 

HOGS srk he os ee ier aaa usiac jones 3 


As at December 31, 1968, 1,171,700 common shares 
are reserved as follows: 


Number 
of shares 
(i) For possible issue upon the exercise 
of the 299,550 share purchase 
warrants outstanding (see note 8) .. 299,550 


1968 1967 
(restated — note 14) 

13,023 $12,043 
10,184 10,181 
1,140 ‘1238 
860 964 
305 295 
203 221 
226 325 
12,918 13,209 
105 (1,166) 

oB7, — 
48 (1,166) 

57 —- 
(5) (351) 
$ 100 $(1,517) 

1968 1967 

(restated — note 14) 

$(1,565) $ 94 
(2,805) (2,805) 
(4,370) (Qin) 
100 (1,517) 
a __ (042) 
$(4,270) $14,370) 


(ii) For possible issue on conversion of 
the general mortgage and collateral 
trust debentures referred to in 


note 5 above 872,150 


1,171,700 


7 SALE OF COMMON SHARES SUBSEQUENT 
TO THE YEAR END 


On February 19, 1969, the company sold from treasury 
to a group of institutional investors 350,000 common 
shares for a net cash consideration of $1,487,500, 
which was applied to reduce bank indebtedness. The 
accompanying pro forma consolidated balance sheet 
presents the financial position of the companies as it 
would have appeared had such sale taken place on 
December 31, 1968. 


‘8 SHARE PURCHASE WARRANTS 


The 299,550 share purchase warrants outstanding at 
December 31, 1968 may be summarized as follows: 


Number of 
warrants 
“Old” warrants outstanding — December 
BN OO aren wiaticclncs salsa Siac te eater ed oe arse 298,200 
Warrants cancelled at time of 
FEOFBANIZAUON | Oe oeipscciorn wnatienweaane 88,200 
Total exchanged for new warrants ....... 210,000 


“New” warrants issued in connection 
with the plan of reorganization: 


Consolidated Statement of Source and 
Application of Funds 


for the year ended December 31, 1968 
(with comparative figures for 1967) IN THOUSANDS OF DOLLARS 


SOURCE OF FUNDS 


Net profit (loss) for the year ........... 


Add back charges not requiring funds — 
Depreciation 


Amortization’ of debt discount and ‘expens@ie =. eet ei eee eee 


Write-off of deferred charges ........ 


Funds provided from) (applied| to) operations... «2.1 teenie ee eee 
Reduction of (provision for) long-term debt due within one year ...............- 
Overdue interest payments deferred to 1970-72 ........ cece eee ee ee eee ences 


Sale of property, plant and equipment ... 
Proceeds from issue of shares .......... 


APPLICATION OF FUNDS 


Additions to plant and equipment ...... 


INCREASE (DECREASE) TIN! WORKIINGIGA PITAL ai ps eects restr ire eee 
WORKING CAPITAL (DEFIGIENGY);, BEGINNING: ORY EAR War eae ee ieee ie eee 


WORKING CAPITAL (DEFICIENCY), END OF YEAR 


Pro forma adjustment re sale of common shares (note 7) .............-0+0-eeeee 


PRO FORMA WORKING CAPITAL, END OF YEAR 


1967 


(restated — note 14) 


$(1,517) 


295 


(See accompanying notes to consolidated financial statements) 


In exchange for ‘‘old’’ warrants, 1 

new efor 5 old” oe oo eam oe ces 42,000 
To the common shareholders, 3 ‘‘new”’ 

warrants with every 2 ‘‘new’’ 

COMMON FSHANES. vb,.P soca hone rcs 257,550 


Total outstanding — December 31, 1968 .. 299,550 


The new warrants entitle the holders thereof to pur- 
chase common shares at a price of $3.50 per share 


until July 1, 1978, subject to adjustment under certain 
conditions. 


“9 EXTRAORDINARY ITEMS 


1968 1967 
(thousands) 
Reduction in current year’s income taxes 
as a result of loss carry-forward ..... $57 = 
Cancellation of arrears of interest on 
the collateral trust debentures* ...... 51 _ 
Costs of financial reorganization ...... (6) — 
Loss on sale of assets of subsidiary company— _$(44) 
Write-off of deferred charges: 
Deferred start-up costs ............. — = (275) 
CG) neta reac cmideen etn oath arenas — (32) 
$52 $(351) 


*Total interest cancelled amounted to $81,000, of 
which $30,000 relating to the year 1968 has been 
credited to ‘interest on long-term debt’’ and $51,000 
relating to the year 1967 has been shown as an “ex- 
traordinary item’’. 


0) TAX LOSS CARRY FORWARD 


As at December 31, 1968, the company and its subsid- 
iaries have losses available for carry forward as de- 
ductions against future years’ profits. At current tax 
rates, the tax credits which would result from the 
carry forward of these amounts will, if realized, 
amount to approximately $575,000. 


7) PENSION PLANS 


Salaried employees participate in a contributory pen- 
sion. plan. Hourly-paid employees in the company’s 
plants at Hanover are covered by a non-contributory 
joint industry-union pension plan. The total pension 
cost charged to income (including amounts paid to 
government pension plans) was $123,000 in 1968 and 
$146,000 in 1967. 

The unfunded past service liability under the salaried 
plan is $20,000, which is being funded over 13 years. 


42) LONG-TERM LEASES 


The company’s Whitby plant is held under a long-term 
lease expiring in 1986, with renewal options for two 
further five year periods. The fixed annual rental on 
this property (exclusive of taxes, insurance and main- 
tenance costs) amounts to $114,000 during the primary 
term of the lease and will decrease by one-third if 
the renewal options are exercised. 

The Toronto and Montreal showrooms are held under 
leases at fixed annual rentals (exclusive of taxes, in- 
surance and maintenance costs) as follows: 


1969 $10,000 
1970 to 1975 79,000 per year 
1976 76,000 
1977 23,000 


43) REMUNERATION OF DIRECTORS AND 
SENIOR OFFICERS 


The total remuneration paid or payable by the com- 
pany and its subsidiaries to its directors and senior 


officers amounted to $140,000 in 1968 and $187,580 
in 1967. 


44) CHANGES IN ACCOUNTING PRINCIPLES, 
STATEMENT PRESENTATION, ETC. 


(a) In 1968 the company wrote off goodwill of 
$2,805,000 against deficit account rather than con- 
tinuing to carry this amount forward as an asset 
in the balance sheet. The 1967 comparative figures 
in the statement of deficit have been adjusted to 
reflect this write-off. 


(b) In 1968, extraordinary items have been included 
in the statement of profit and loss. To be con- 
sistent with the 1968 presentation, extraordinary 
items in the year 1967 totalling $351,000, which 
had previously been treated as charges to deficit 
account, have been re-classified as ‘extraordinary 
items’’ in the statement of profit and loss. As a 
result, the net loss for the year 1967 is $351,000 
greater than previously reported. — : 


Ne 


SETLAR MANUFACTURING LIMITED 


Pro Forma Consolidated Balance Sheet 
December 31, 1968 


(Giving effect to the sale, subsequent to the year end, of 350,000 common shares for $1,487,500 — see note 7) 
IN THOUSANDS OF DOLLARS 


ASSES LIABILITIES 


CURRENT ASSETS: CURRENT LIABILITIES: 
Accounts receivable SA Make tay ehielestsineluel ooeitegiehiel syeite oie f Bank indebtedness (notes 4 and 7) Wipe te ey —$ 742 
PVT OTIGS \VORGIZ) Peas ais p%amiic 3s o.fe. elena 9 Accounts payable and accrued charges ...... a 1, 


Prepaid expenses .5 JA.) 6. SAR res eke Sales and other taxes payable ..........---- — 


otal CUITENn tassels oc Lek ees Long-term debt due within one year (note 5) . , 


PROPERTY, PLANT AND EQUIPMENT (note 3) . 


Total-current tiabilitiés os..0 oc ache tien 2,402 


NON-CURRENT LIABILITIES: 


Long-term debt (note 5). .....0. 0.2466. ees 4 a 
Less unamortized debt discount and expense _—_—‘193_ 


SHAREHOLDERS’ EQUITY: 
Capital stock (notes 6, 7 and 8) — 


Authorized: 


3,500,000 common shares without 
par value 


Issued: oe 

1,431,540 common shares .........---- «6,205. 
Mont Outed SurplUsiaatd eres cme se etas Oke as 
Deficit (4,270) 


(See accompanying notes to consolidated financial statements) 


7 


Auditors’ Report — - 


To the Shareholders of generally accepted accounting principles applied on a basis con- 

! ae Em, sistent with that of the preceding year, after giving retroactive effect 

Sklar Manufacturing Limited (formerly Stancor Limited) : to the changes in accounting principles and statement presentation 
We have examined the consolidated balance sheet of Sklar described in note 14 to the consolidated financial statements. 

Manufacturing Limited and subsidiary companies as at December 31, In our opinion also the accompanying pro forma consolidated 

1968 and the consolidated statements of profit and loss, deficit and balance sheet presents fairly the financial position of the companies 

source and application of funds for the year then ended. Our exami- as at December 31, 1968, after giving effect to the transaction set 


nation included a general review of the accounting procedures and forth in note 7, in accordance with generally accepted accounting 
such tests of accounting records and other supporting evidence as principles. 


we considered necessary in the circumstances. _ Latte \So2hbrr k A. 


In our opinion, these consolidated financial statements present Toronto, Canada, 


fairly the financial position of the companies as at December 31, April 9, 1969. ye iene Mee Se) “ Vlitdir 


1968 and the results of their operations and the source and applica- 
tion of their funds for the year then ended, in accordance with Chartered Accountants 


SKLAR MANUFACTURING LIMITED — 


Officers 


Directors 


Company Addresses 


Transfer Agents 
and Registrars 


Auditors 


\ 
Douglas R. Annett — Chairman of the Board 
Samuel Sklar — President 
Louis Sklar — Vice-President and General Manager 
Joseph Sklar — Vice-President, Design and Product Development 


John E. Sands — Secretary-Treasurer 


Douglas R. Annett — Toronto; Ontario 


President, Annett Partners Limited 


Allan L. Beattie, Q.C. — Toronto, Ontario 


Osler, Hoskin & Harcourt sy 


Paul F. Black — Etobicoke, Ontario 


Assistant Treasurer, Manufacturers Life Insurance Company 


T. Richard Bradbury — Thornhill, Ontario 


Vice-President, Annett Partners Limited 


Edwin T. Cohen — Willowdale, Ontario 


Assistant Vice-President, UNAS Investments Limited 


Robert Ducas — New York, U.S.A. 
Director, Burnham & Company 


Joseph Sklar — Willowdale, Ontario 


Executive 


Louis Sklar — Oshawa, Ontario 


Executive 


Samuel Sklar — Thornhill, Ontario 


Executive 


Jack B. Whitely — Baie D’Urfe, Quebec 


Vice-President, Finance, Canadian Interurban Properties Limited 


Head Office and Sklar factory — 617 Victoria Street, East, Whitby, Ontario 
Telephone 416-924-7463 


Peppler factories — Hanover, Ontario 
Telephone 519-364-1640 


Common Shares — Montreal Trust Company, Toronto and Montreal 
First Mortgage Sinking Fund Bonds — Canada Permanent Trust Company, Toronto 


Convertible Subordinate General Mortgage Debentures 


National Trust Company, Toronto and Montreal 


Convertible Collateral Trust Income Debentures — Royal Trust Company, Toronto 


Clarkson, Gordon & Co. 


Soberman, Isenbaum & Nisker 


